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‘An Investment
Message

This is our seventh eifort to
get a message to those who are
‘3o fortunate as to have ready
money to invest at this time:

“Perhaps never again
"will there be such bar-
.gains in investment se-
curities as the market
now -offers, and so we
‘say to all, and this means
you—scrape together all
the money you can get
without borrowing and 1
‘buy investment securities |
—and buy them now.” d

This message was published‘
by us for the first time on De-
cember 29th. Since that time a
tremendous buying movement
has started up. There has been
a sharp advance in the market

_price of some of the investment
securities, but none of the true
investment securities have been
carried back to the market

value we believe they are
bound to reach when we again
have normal interest rates.

Séme of the best bargains have
hardly moved a peg. Others
have not had a recovery of one-
thirtieth part of what they are
entitled to. ‘So don't get it into
your head that you are already |
too late. Our advice was then
to “buy, and buy now,” and our
advice is still to “buy, and buy
new.”

"We ourselves do not expect
to see a complete recoyery in
tHe market value of investment
securities in the immediate
future, but expect to see con-
tinually advancing prices. We
hope this movement will be
gradual and healthy. The
slower the process the better
we will like it. The slower it|
is the less likely it will be that!
we will have either a hesitating |
market or one with backsliding |
tendencies. We are very sure, |
however, that the sooner you!
buy, the greater the profit you|
will make—and that is why we
have constantly said, “buy, and
bay now,” and why we still say,
“buy, and buy now."” i

We realize that we have re-|
ceived but a small portion ofg
the business we have created.

-We are not complaining about |

this. Many of the people who|
have acted upon our advice|
were already the clients of|
some other house that had al-|
ways treated them fairly. Our |

house would never have reached |
its present position as to mag-|
nitude and success had it not
been that our policy always,
has been, and still is, to build|
for the future rather than to |
“€ash in” on the present. Our|
most loyal clients of today are'
those who first lacked the faith |
to act on our advice and later|
found that every one of our|
messages of advice was a real!
opportunity. '

While we solicit your confi-|
dence and patronage, neverthe-
less we realize that no one|
house can “hog” all the busi-|
ness. Don’t let bargains slip|
away from you while ye are
getting acquainted. Perhaps'
yeur boss, or your friend, is al-|
ready not only acquainted with |
us, but is a client of ours. Most
of the older and more promi-
nent professional engineers of |
the country know us,. '

If, after making such inquiry |
as your opportunities present,|
you are not convinced that you|
want to do business with us,
then go to any house you may
choose which has earned a po-|
sition of moral and financial!
standing and let them advise|
you. Men skilled in this work |
will corroborate our message |
and will tell you that “perhaps |
never again will there be such
bargains in investment securi-
ties as the market now offers,”
and also that you should “buy,
and buy now.”

' As we have told you before, |
if you care to depend upon our |
judgment it will be treated as|
an honor transaction. ,

Yours cordially,

HENRY L. DOHERTY |

© * & COMPANY
60 Wall Street,

XA New York City. ;
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Conditions Better
In North Dakota,
Says Loan Envoy

Bankers Here Not Opposed
to Nonpartisan League,
but Appear Unwilling to
Take Bonds, He Adds

Conditions in North Dakota, where
twenty-eight Lanks have closed their
doors owing to the failure of farm-
ers to pay off their loans, are im- |
proving somewhat, and it is believed
that the worst is over, according to
Spurgeon Odell, special representative
of the Bank of North Dakota, who has
been in New York for more than a
week seeking to float u losu of $8,200,-
000,

During his stay here Mr. Odell has
made the rounds of Wall Strect, visit-
ing most of the large investment
houses, seeking to sell the bonds of
the Btate of North Dakota on hehalf
of the bank, but so far his quest has
been fruitless, The investment experts
haye told him that they do not feel
that they can take the rizk of under-
writing an issue of North Dakota State
when financial and political

tled.
The bonds which Mr, Odell i3 offer-
ing for sale consist of four different

izsues, all the direct obligations. of
the State of North Dakota. There is

an issue of $2,000,000 & per eent bonds,
which the state turned over to the
Bank of North Dakota in payment for!
that amount of capital stock in the in-
stitution. This is secured by the faith
and credit of North Dakota. Then
there is an issue of $3.000000 of real
estate 6 per cent bonds secured by a
first mortgage upon farm lands in
North Dakota, executed on a basis of
B0 per cent of the value of the land,
Another issue congists of $1,000,000 6
per cent bonds drawn againat mill and
elevator property belonging to the
state, The smallest issue of all is a
block of 3250,000 of 6 per cent home
building bonds, |

“We would like to sell these bonds!
to the bankers," said Mr. Odell vester- |
day, “on n basis thal would make it
passible to offer them fto investors to
vield avound 5% per cent for the s,
They are tax exempt and the credit of
the State of North Dakota is of the
best, but so far 1 huve not been uble
to obtain banking support here.”' Mr.
Odell said he reulized that there had

| needed to pay for American wheat and |

Advance in Cotton
To New High Mark
For the Movement

cotton is estimated at $200,000,000. 0OFf |
this half is expected to be provided for |
by remittances of Italians resident in)
this country. Owing to Italy's unfa-
vorable credit position in the markets |
of the world, the Italian representatives |
are not sanguine of being able to float |

a loan in this market. Shorts GOOd Buyers as De-
Bid and Asked . mand Increases and Re-
~ covery Carries Values Up

Following are thetlosing bid and |

¢ m Low
asked quotations of stocks listed on the | tc a Pound Fro

Stoek Exchange in which thcr\ were |
no transactions yesterday:

The eotton market showed continueq
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Matihat Deach

been much {ropagumla against the
Nonpartisan League of North Dakota,!

which is in control of politics and fi-,
nantes in that state, and that it had |
made it difficult. for him to obtain |
hanking aid. He stated, however, thut|
bankers here had genevelly grocted |
hitmi cordially, even though they were |
unwilling  to underwrite the bond
issues. |
e

Much Foreign Gov’t
Financing Considered

Informal discussions relative to
financing in the American market by
sevaral foreign governments arv beinge
carried on by bankers, and plans for

important new offerings are expectod |

to take form in the near future. Ac
cording to information obtained in re-
gponsible banking quarters vesterday
the Swizs government is likely to conie
into the market very scon with an issue
of at least $25,000,000, possibly within
the next few days. The favoruble con-
dition of the bond warket 15 understood
to have caused a speeding up of the
Swiss program so as to take advantage
of the excellent demand for investment
socurities,

Italian finaneial representatives
this country have been
lately to considering the financial needs
of Italy in the United States during tha
current vesr. The amount of dollars

in
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Ginnings Continue

Ahead of Last Year
WASHINGTON, Jan, 10. — Cotton
ginned prior to January 1 amounted to
11,559,230 running bales, including 262,-
276 round bales, 63,964 bales of Amari-
can- Egyptian, and 1,699 bales of Sca
[«land, the Census Bureau announc: i
to-day,

Last year to January 1, ginnings ag-
gregated 10,008,920 running bales, in-
eluding 1_0!!,365 round hales, 81 625 bales
of American-Egyptian, and 6,468 bales
of Sva Island,

Raw Sugar Prices
Continue to Hold

Yeaterday. Saturday.
Bugar, granulated, 1b.7.75c @ 7.906 15 2o lbg
Coffar, No. 7 Hio. LB e

Coffer, Santes No, 7. fe

Although sales were negligible in tha
rtaw sugar market yesterday, prices
continued firm at 4%e, cost and freight,
for prompt position Cubas. Demand for
rranulated was a little less uetive, Fi-
tures continued firm, and gains of § to
15 pointa were made.

The range of prices:
Open. 1Tigh, Tow,

:;I'_nn.. 450 450 450
oty o s
Mar 470 470 460
Apr..., =y i G L
May. 481 481 453 ]
June,, T == LIG0
Julye.., 485 485 495 400604, 85

Coffes Fulures — Outside
tinund active yesterday and
hilgher, closlng 15 to 18 rolnts

‘The range of pricey:

T

nr
e

Openelligh, Low,

5,20
Butter, Cheese, Eggs

b WAy PO A i S SEan

Butler —— Reenipty wern §270 |~:nr5-.-.|;:|-u_'9‘;"‘"“ e. i, f. New Yerk, ten days ship
!r'.--p:m ry, hlgher tHan extras, pound, GG | ment, S
Ddlac; exiras, 00 score, Gdl s 80 tod A e }‘.E:_u
1 gcove, 48 e L4 v ew Yarl ‘:ILE;G""
dATol sanonl 8T eture, aiaeddes | Wic ~1.681y
gl luwer gr e UHsalted, BIgher| s 1990
| than Px] } CRLFuE, S0 Hh e | :lzj:'-.- .-“ i'."
flirats, 45 Heonmnils, 8 GE 4 e . ; 2 4
atarage, hig sroring, Outs 1iti 1 ature in tha
allg: Arsts, H and . pelee oh 4 WeTh NAr-

A3 Lo gl 4t
tower prades, 956 ,

Cotton Statlstics | e

lgle L
ataien. hold,

lous,  hell, o4
heln T
°, 1B Ly 141

Eggs-—Bocoipti v
gathapagd,
fhratu, o8 gy
Laarer, hGe
cheelts, fair to
Crigerutor, firstm, 01 &L
sMate,  Pennaylvamia s

\\.‘l‘l_itrﬂ, extray, 7ol

5 urnder

sl

Wiets, usunl
g n and Bouthern 5
BRG@ 7200 atafe, Pennsyivania |
Western, hennery hrowis, os-
WT4e:  gathered brown snl il
colors, graded sxtfdd, TLOT2c; st o)
et firsts, 6760700 E !

New York i\lelul._ii;rk et

The local street market for copper
v steady, and it was seatd that a
little better inauiry was noted. Elee-
trolytic spot was quoted at 13 th 131;e.
Lead spot ut 4.75c. Zine at 5.50 to
5.62%¢  Tin firm al 38%
spot and 389.00e for futures,

London metal prices follow:
gtandard spot £210 and futures £74
with sales of 150 tona futures, Cajp-
per standard spot £74 and futures £74
1565, with sales of 1,100 tons futures

Ty

and electrolytic spot €81 108 ane
futures £83 102 lead spob £90 and
futures £24 101, Yine spol £27 29 6

and futures 227 175 64,

“lexport orders in the market from' Ger-
o (many, but that their execution was be-

VP LLive Besf, fiir ta
CRET
gatherod |

Paeite
sty |

to 8%c for|
1

EWheal: in Stronger |
Demand at Higher
Prices; Corn Off

Strength in Northwest Is
Reflected in Gains in
Chicago After Early
Weakness; Visible Drops

The news in the wheat market was!
|not of a definite charactar either way,
‘but after an early decline of 1% to 2
{cents, under scattered commission
| house Bselling, prices rallied sharply
[nnd at the close of the day showed net
gaina of 1% to 3 cents.

Offers were limited and the strength
in the market was attributed largely
to the technical position and a general
absence of gelling pressure. The news
from Waghington on the progress of
the tariff bill indicated strong opposi-
I tion and the possibility that the bill
will never come to a final vote,

There was no definite information
from the Argentine regarding the ex-
port tax, although there was a private
estimate which indicated that the re-
cent erop figures showing a surplus of
| 140,000,000 bushels were probably ex-
| aggerated. Export orders were com-
‘paratively light and the volume of

LA

sales here were extremely small, The
strength in the Winnipeg market and!
a sharp advance in rye had a tendency |
te sustain values,

The ~isible supply in the United |
States decreased 1,881,000 bushels itn:'=
the week, |

In the local market No. 2 red and|

f. track New York, January shipment.
The range of prices follows:

Saturday’s
Open.. High. Low lose close |
{11 - R0 L SR, 8 18 PSS Wt 1 TS 2. 1,37 1,74 |
1 i i TR B9%a LG40 10885 106
I :

‘Corn Market Heav
With Price Decline

The ecorn market showed a heavy
dndertone throughout tlie day, despite
the firmness in wheat; and final quota-

tions were 'ie to “s¢ net lower, He-
ceipta were heavy in the West,
It was zaid that there were large

ing delayed by lack of credits.
| In the local cash market No. 2 vel- |
tlow was quoted at $9¢; No, 2 mixed,
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‘| Union Bank of Canada, Ltd.

The annusl report of the Union Bank |
Cunada presented ol the annual
Imeeting of the bank vestovday indicated
| that the carnings duving the year ended
November 30 were 81,602,842, Quick as
siets amounted to $82.208,5649, and lia- |
hilities to the public $151,228,785,

ol

No. 2 hard were quoted at $2.05% c. i}

' TO THE HOLDERS
' OF
$40,000,000
Four Per Cent Gold Bonds, due 1954
OF THE -
UNITED STATES OF MEXICO.

Notice is ereby given that the titie for depositing bonds
ssue with The Equitable Trust Company
of New York as Depositary, at irs ofiice, 37 Wall Strect,
T\TT}:L—:-:-J:- with its Agents, vnder the Bondholders'
Agreemient, dated November 22nd, 1920, is extended 1o and
mcluding February 28th, 1921,

Holders are urged to deposit their bonds without delay,
i order to enable us to effectually protect their inlerests.

the ahove

ot

We will make no charge to depusiting Bondhiolders for
pur services under the Agreement.

Néw York, January 11th, 1921,

SPEYER & CO.

CADWALADER, WICKERSHAM & TAFT, Counscl.

Crude Oil Drops Again |
PITTSBURGH, FPa., Jan. 10—Another |
Jeduetion in the purchasing price of
Trude oil, following the redactions an-
nounced Suturday, was made in "‘ ‘ori-
i@ erade to-day, The new price 14
33756 a barrel, a cut of U5 cenis,
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